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OATH OR AFFIRMATION

I, Dante Fichera , swear (or affirm) that, to the best of my knowledge and
belief the accompanying financial statement and supporting schedulespertaining to the firm of

Independent Investment Bankers Corp , as of
December 31, 2014, are true and correct. I further swear (or affirm) that neither the company nor any partner,

proprietor, principal officer or director has any proprietary interest in any account classified solely as that of a customer, except
asfollows:

NONE

Signature

President
Title

ANTHONYGUTIERREZ
My CommissionExpires

This report** contains (check all applicable boxes): February11,2018

W (a) Facing page.- (b) Statement of Financial Condition.- (c) Statementof Income (Loss).- (d) Statementof Changesin Financial Condition.- (e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietor's Capital.
O (f) Statementof Changesin Liabilities Subordinated to Claims of Creditors.- (g) Computation of Net Capital.- (h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.
O (i) Information Relating to the Possessionor Control Requirements Under Rule 15c3-3.
0 (j) A Reconciliation, including appropriate explanation, of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

0 (k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.- (1) An Oath or Affirmation.- (m) A copy of the SIPC SupplementalReport.

0 (n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous
audit.

**Forconditions of confidential treatment ofcertain portions of this f iling, seesection 240.17a-5(e) (3).



BAUER
& COMPANY

Independent Investment Bankers, Corp.

Financial Statements and Supplemental Schedule

December 31,2014

Bauer & Company, LLC
www.bauerandcompany.com



INDEPENDENT INVESTMENT BANKERS, CORP.
Index to Financial Statements andSupplementalSchedule

December 31, 2014

Report of Independent Registered Public Accounting Firm 1

FINANCIAL STATEMENTS

Statement of Financial Condition 2

Statement of Operations 3

Statement of Changes in Stockholder'sEquity 4

Statement of CashFlows 5

Notes to the Financial Statements 6

SUPPLEMENTAL SCHEDULE

I. Computation of Net Capital and Aggregate Indebtedness Under Rule 15c3-1 10

Report of Independent Registered Public Accounting Firm on Management's
Exemption Report 11

Management's Assertion of Exemption 12

Agreed-Upon Procedures Report Regarding Form SIPC-7 13

Schedule of Assessment Payments on Form SIPC-7 asrequired under
Rule 17a-5(e)(4)(i) of the Securities and Exchange Commission 14



BAUER
& COMPANY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors and Stockholder

of Independent Investment Bankers, Corp.·

We have audited the accompanying financial statements of Independent Investment Bankers,Corp.,which comprise the
statement of financial condition as of December 31, 2014, and the related statements of operations, changes in
stockholder's equity, andcash flows for the year then ended that are fded pursuant to Rule 17a-5 under the Securities
Exchange Act of 1934, and the related notes to the financial statements and supplemental information. Independent
Investment Bankers, Corp.'s management is responsible for these financial statements. Our responsibility is to express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with the standards of the Public Company Accounting Oversight Board (United

States).Those standards require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An audit also includes examining, on a test basis, evidence

supporting the amounts and disclosures in the financial statements, assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overali financiaf statementpiesenfäliön.We believe
that our audit provides a reasonable basisfor our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects, the financial condition of
Independent Investment Bankers,Corp. as of December 31, 2014, and the results of its operations and its cash flows for
the year then ended in accordance with accounting principles generally accepted in the United States of America.

The Computation of Net Capital and Aggregate Indebtedness Under Rule 15c3-1(Schedule I) (the "Supplemental
Information") has been subjected to audit procedures performed in conjunction with the audit of Independent Investment
Bankers, Corp.'s financial statements. The Supplemental Information is the responsibility of Independent Investment
Bankers, Corp.'s management. Our audit procedures included determining whether the Supplemental Information
reconciles to the financial statements or the underlying accounting and other records, as applicable, and performing

procedures to test the completeness and accuracy of the information presented in the Supplemental Information. In
forming our opinion on the Supplemental Information, we evaluated whether the Supplemental Information, including its
form and content, is presented in conformity with Rule 17a-5 of the Securities Exchange Act of 1934.In our opinion, the
Supplemental Information is fairly stated, in all material respects, in relation to the financial statements as a whole.

&w & Gayag,ll
Bauer & Company,LLC
Austin, Texas
February 17,2015

Bauer & Company, LLC
5000 Plaza on the Lake #130 Austin, TX 78746
Tel 512.731.3518/ www.bauerandcompany.com



INDEPENDENT INVESTMENT BANKERS, CORP.
Statement of Financial Condition

December 31,2014

Assets:

Cashand cashequivalents $ 147,572
Other assets 23,391
Property andequipment,net 3,378

Total assets $ 174,341

Liabilities and Stockholder'sEquity
Liabilities:

Accounts payable and accrued expenses $ 28,268
Total liabilities 28,268

Stockholder'sequity:
Common stock, 100sharesauthorized with $0.01par value,100 issued

and outstanding 1
Additional paid-in capital 45,914
Retained earnings 100,158
Total stockholder's equity 146,073
Total liabilities and stockholder's equity $ 174,341

See notes to the financial statements and report of independent registered public accounting firm.
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INDEPENDENT INVESTMENT BANKERS, CORP.
Statement of Operations

For the YearEndedDecember 31, 2014

Revenues $ 5,865,129

Operating expenses:
Commissions,compensation andbenefits 5,508,913
Communications 4,332

Dues and subscriptions 5,259
License andregistration 32,705

Technology fees 13,431

Occupancyandequipment costs 12,307
Professional fees 98,843

Travel, meals and entertainment 25,498
Other expenses 42,968

Total operating expenses 5,744,256

Net income before income taxes 120,873

Inconie tax expense 27,257

Net income $ 93,616

Seenotes to the financial statements and report of independent registered public accounting firm
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INDEPENDENT INVESTMENT BANKERS, CORP.
Statement of Changes in Stockholder's Equity

For the Year Ended December 31, 2014

Capital Additional Retained

Shares Stock Paid-in Capital Eamings Total
Balance at December 31, 2013 100 $ 1 $ 45,914 $ 65,961 $ 111,876

Distributions - - - (59,419) (59,419)

Net income - - - 93,616 93,616

Balance at December 31, 2014 100 $ 1 $ 45,914 $ 100,158 $ 146,073

Seenotes to the financial statements and report of independent registered public accounting firm.

4



INDEPENDENT INVESTMENT BANKERS, CORP.
Statement of CashFlows

For the Year EndedDecember31,2014

Cashflows from operating activities:
Net income $ 93,616

Adjustments to reconcile net income to
net cash provided by operating activities:

Depreciation expense 1,807
Changes in assetsand liabilities:

Other assets (5,820)
Accounts payable and accrued expenses (2,999)
Net cashprovided by operating activities 86,604

Cash flows used in investing activities:

Purchases of property andequipment (3,748)
Net cash used in investing activities (3,748)

Cashflows used in financing activities:

Distributions to shareholder (59,419)
Net cash used in financing activities (59,419)

Net increase in cash 23,437

Cashand cashequivalents at beginning of year 124,135
Cashand cash equivalents at end of year $ 147,572

Supplemental disclosures of cash flow information:
Income taxes paid $ 31,930

Interest paid $ -

Seenotes to the financial statements and report of independent registered public accounting firm.

5



INDEPENDENT INVESTMENT BANKERS, CORP.
Notes to the Financial Statements

December 31, 2014

Note 1 - Nature of Business

Independent Investment Bankers,Corp. (the "Company") is a broker-dealer in securities registered with
the Securities and Exchange Commission ("SEC") and is a member of the Financial Industry Regulatory
Authority ("FINRA"). The Company operates under the provisions of Paragraph K(2)(ii) of Rule 15c3-3
of the SEC, and accordingly is exempt from the remaining provisions of that Rule. The Company is a
limited purpose broker dealer and is primarily engaged in the business of providing registered investment
banking professionals a platform to assist private and public companies obtain equity/debt capital or
liquidity or growth through mergers or acquisition. Offerings are made primarily to institutional
investors.

Note 2 - Significant Accounting Policies

Basis ofAccounting
Thesefinancial statementsarepresentedon the accrualbasis of accountingin accordancewith generally
accepted accounting principles whereby revenues are recognized in the period earned and expenses when
incurred.

Cash equivalents
For purposes of the statements of cashflows, the Company considers short-term investments, which may
be withdrawn at any time without penalty, and restricted cash,which will become available within one
year from the date of the financial statements, to be cashequivalents.

Use of Estimates
The preparation of financial statements in conformity with accounting principles generally accepted in the
United States of America requires management to make estimates and assumptions that affect the
reported amounts of assetsand liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period.
Actual results could differ from those estimates.

Revenue Recognition
Commissions are recognized on an accrualbasis and are included in income as commissionsare earned
from the completion of transactions or aspayments are received per agreement with the client.

Financial instruments and credit risk

Financial instruments that potentially subject the Company to credit risk include cash and accrued
expenses.

Property andEquipment
Property and equipment are recorded at cost and are depreciated using the straight-line depreciation
method over their estimated useful lives. Computers and equipment are depreciated over three years.
Upon disposal, property and equipment and the related accumulated depreciation and amortization are
removed from the accounts and the resulting gain or loss is reflected in the statement of operations.
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INDEPENDENT INVESTMENT BANKERS, CORP.
Notes to the Financial Statements

December 31, 2014

Note 2 - Significant Accounting Policies (continued)

Fair Value Measurements

The fair value of the Company's financial instruments reflects the amounts that the Company estimates to
receive in connection with the sale of an asset or paid in connection with the transfer of a liability in an
orderly transaction between market participants at the measurement date (exit price). The fair value
hierarchy that prioritizes the use of inputs used in valuation techniques is asfollows:

Level 1 - quoted prices in active markets for identical assetsand liabilities;
Level 2 - observable inputs other than quoted prices in active markets, such as quoted prices for
similar assets and liabilities in active markets, quoted prices for identical or similar assets and
liabilities in markets that are not active, or other inputs that are observable or can be corroborated by
observable market data;
Level 3 - unobservable inputs reflecting management's assumptions, consistent with reasonably
available assumptionsmade by other market participants. These valuations require significant
judgment.

The carrying amounts of the Company's financial instruments, which include cash and cash equivalents
other assets, accounts payable and accrued expenses, approximate their fair values due to their short
maturities.

Income Taxes

The Company accounts for income taxes using the asset and liability method whereby deferred tax
asset and liability account balances are determined based on differences between financial reporting
and tax bases of assets and liabilities and are measured using the enacted tax rates and laws that will
be in effect when the asset or liability is expected to be realized or settled.Valuation allowances are
established, when necessary, to reduce deferred tax assets to the amount expected to be realized.

In the ordinary course of business, there are many transactions for which the ultimate tax outcome is
uncertain. The Company regularly assessesuncertain tax positions in each of the tax jurisdictions in
which it has operations and accounts for the related financial statement implications. Unrecognized
tax benefits are reported using the two-step approach under which tax effects of a position are
recognized only if it is "more-likely-than-not" to be sustained and the amount of the tax benefit
recognized is equal to the largest tax benefit that is greater than fifty percent likely of being realized
upon ultimate settlement of the tax position. Determining the appropriate level of unrecognized tax
benefits requires the Company to exercise judgment regarding the uncertain application of tax law.
The amount of unrecognized tax benefits is adjusted when information becomes available or when an
event occurs indicating a change is appropriate. The Company includes interest and penalties related
to its uncertain tax positions aspart of income tax expense, if any.

The Company hasnot changed any of its tax accrual estimates. The Company files U.S.federal and
U.S.state tax returns. The Company is generally no longer subject to tax examinations relating to
federal and state tax returns for years prior to 2011.

The Company is subject to Texas franchise tax, which is based on taxable margin, rather than being
based on federal taxable income. For the year ended December 31, 2014, the Company recorded
approximately $2,000 in Texas margin tax expense.
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INDEPENDENT INVESTMENT BANKERS, CORP.
Notes to the Financial Statements

December 31,2014

Note 2 - Significant Accounting Policies (continued)

Management Review
The Company has evaluated subsequent events through February 17, 2015, the date the financial
statements were available to be issued.

Recent Accounting Pronouncements
Accounting standards that have been issued or proposed by the Financial Accounting Standards
Board ("FASB") or other standards-setting bodies are not expected to have a material impact on the
Company's financial position, results of operations or cash flows.

Note 3 - Property and Equipment

Property and equipment consists of the following at December 31, 2014:

Computers and equipment $ 8,134
Subtotal 8,134

Less accumulated depreciation and amortization (4,756)
Total $ 3,378

Depreciation expense for the year ended December 31,2014 was $1,807.

Note 4 - Commitments and Contingencies

Prior to April 2014, the Company leased office space on a month to month basis. In April 2014, the
Company entered into a one year office lease.Total rent expense under the leases was $10,500 for the
year ended December 31, 2014. As of December 31, 2014, the Company has future minimum lease
payments of $3,000 for the year ended December 31,2015.

Note 5 - Net Capital Requirements

The Company is subject to the SEC uniform net capital rule ("Rule 15c3-1"), which requires the
maintenance of a minimum amount of net capital and requires that the ratio of aggregate indebtedness to
net capital,both as defined, shall not exceed 15 to 1. Rule 15c3-1 alsoprovides that equity capital may
not be withdrawn or cash dividends paid if the resulting net capital ratio would exceed 10 to 1. At
December 31, 2014, the Company hadnet capital and net capital requirements of $119,304 and$5,000,
respectively. The Company's aggregate indebtedness to net capital ratio was 0.24to 1.

Note 6 - Income Taxes

The Company recorded approximately $25,000 in federal income tax expense for the year ended
December 31, 2014 and approximately $2,000 in Texas state margin tax expense for the year ended
December 31, 2014.
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INDEPENDENT INVESTMENT BANKERS, CORP.
Notes to the Financial Statements

December 31,2014

Note 6 - Income Taxes (continued)

The income tax expense for the year ended December 31, 2014 differs from the amount computed by
applying the U.S.Federal income tax rate of 34% as a result of state income taxes,a graduated marginal
tax rate and other nondeductible expenses as follows:

Federal tax at statutory rate $ 41,000
State taxes 2,000
Other (16..000)

Total income tax expense $ 27 000

The income tax expensefor the year ended December 31, 2014 consists of the following:

Currentportion of income tax expense $ 27,000
Total income tax expense $ 27.000

As of December 31, 2014,deferred tax assetsandliabilities were not significant.
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INDEPENDENT INVESTMENT BANKERS, CORP.
Computation of Net Capital and Aggregate Indebtedness

Pursuant to Rule 15c3-1 of the Securities and Exchange Commission
For the Year Ended December 31,2014

Total stockholder's equity qualified for net capital $ 146,073

Deductions and/or charges
Non-allowable assets:

Property and equipment 3,378
Other assets 23,391

Total deductions and/or charges 26,769

Net capital before haircuts on securities 119,304

Haircuts on securities

Net capital $ 119,304

Aggregate indebtedness

Accounts payable andaccrued expenses 28,268

Total aggregate indebtedness $ 28,268

Computation of basic net capital requirement

Minimum net capital required (greater of $5,000 or
6 2/3% of aggregate indebtedness) $ 5,000

Net capital in excess of minimum requirement $ 114,304

Net capital less greater of 10% of aggregate indebtedness or 120% of
minimum net capital required $ 113,304

Ratio of aggregate indebtedness to net capital 0.24 to 1

Note: The abovecomputation does not differ from the computation of net capital under
Rule 15c3-1 asof December 31, 2014 as reported by Independent Investment Bankers,Corp.
on January 15,2015 on Form X-17A-5. Accordingly, no reconciliation is deemed necessary.

Seenotes to the financial statements and report of independent registered public accounting firm.
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BAUER
& COMPANY

REPORT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

To the Board of Directors andStockholder of
Independent Investment Bankers, Corp.:

We have reviewed management's statements, included in the accompanying Independent Investment Bankers, Corp. (the
"Company") Exemption Report, in which (1) the Company identified the following provisions of 17 C.F.R.Section 15c3-
3(k) under which the Company claimed an exemption from 17 C.F.R.Section 240.15c3-3: (2)(i) (the "exemption
provision") and (2) the Company stated that the Company met the identified exemption provision for the period from June
1,2014 through December 31, 2014 without exception. The Company's management is responsible for compliance with
the exemption provision and its statements.

Our review was conducted in accordancewith the standardsof the Public CompanyAccounting OversightBoard (United
States) and, accordingly, included inquiries and other required procedures to obtain evidence about the Company's
compliance with the exemption provision. A review is substantially less in scope than an examination, the objective of
which is the expression of an opinion on management's statements. Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to nianagement's stätäments
referred to above for them to be fairly stated, in all material respects, based on the provisions set forth in paragraph
(k)(2)(i) of Rule 15c3-3 under the Securities and Exchange Act of 1934.

&w & Gonpy,ll
Bauer & Company, LLC
Austin, Texas
February 17,2015

Bauer & Company, LLC
5000 Plaza on the Lake #130 Austin, TX 78746
Tel 512.731.3518/ www.bauerandcompany.com



IIB

February 17,2015

To the best of my knowledge, Independent Investment Bankers, Corp. has met the specific exemption
called upon under Rule 15c3-3(k) (2) (i) Special Account for the Exclusive Benefit of Customers for the
period from June 1,2014 to December 31, 2014 without exception.

Dante Fichera
President



BAUER
& COMPANY

INDEPENDENT ACCOUNTANT'S AGREED-UPON PROCEDURESREPORT
ON SCHEDULE OFASSESSMENT AND PAYMENTS (FORM SIPC-7)

Boardof Directors and Stockholder of Independent Investment Bankers, Corp.:

In accordance with Rule 17a-5(e)(4) under the Securities Exchange Act of 1934, we have performed the procedures
enumerated below with respect to the accompanying Scheduleof Assessment and Payments ("Form SIPC-7") to the
Securities Investor Protection Corporation ("SIPC") for the year ended December 31, 2014, which were agreed to by

Independent Investment Bankers, Corp.,and the Securities and Exchange Commission, Financial Industry Regulatory
Authority, Inc. and SIPC, solely to assist you and the other specified parties in evaluating Independent Investment
Bankers, Corp.'s compliance with the applicable instructions of Form SIPC-7. Independent Investment Bankers, Corp.'s
management is responsible for Independent Investment Bankers, Corp 's compliance with those requirements. This
agreed-upon procedures engagement was conducted in accordance with attestation standards established by the American
Institute of Certified Public Accountants. The sufficiency of these procedures is solely the responsibility of those parties

specified in this report. Consequently, we make no representation regarding the sufficiency of the procedures described
below either for the purpose for which this report hasbeen requested or for any other purpose.

The procedures we performed and our findings are asfollows:

1) Compared the listed assessmentpayments in Form SIPC-7 with respective cash disbursement records entries, noting
no differences;

2) Compared the amounts reported on the audited Form X-17A-5 for the year ended December 31, 2014,as applicable,
with the amounts reported in Form SIPC-7 for the year ended December 31, 2014, noting no differences;

3) Compared any adjustments reported in Form SIPC-7 with supporting schedules and working papers, noting no
differences; and

4) Proved the arithmetical accuracy of the calculations reflected in Form SIPC-7 and in the related schedules and
working papers supporting the adjustments noting no differences.

We were not engaged to, and did not conduct an examination, the objective of which would be the expression of an
opinion on compliance. Accordingly, we do not express suchan opinion. Had we performed additional procedures, other
matters might have come to our attention that would have been reported to you.

This report is intended solely for the information anduse of the specified parties listed above and is not intended to be and
shouldnot be used by anyone other than these specified parties.

&cw & Gapy, ll
Bauer & Company,LLC
Austin, Texas
February 17,2015

Bauer & Company, LLC
5000 Plaza on the Lake #130 Austin, TX 78746
Tel 512.73).3518 / www.bauerandcompany.com



SECURITIES INVESTOR PROTECTION CORPORATION

SPC-7 P °· 8°×92135 2*0°2sh37ngto3nó0D.C.20090-2185 SP&7
(33-REV 7/10) GeneralASSGSSillent Reconciliation (33-REV 7/10)

For the fiscal year ended12/31/2014

(Read carefully the instructions in your WorkingCopy before completing this Form)

TO BE FILED BY ALL SIPC MEMBERS WITH FISCAL YEAR ENDINGS

1.Nameof Member,address,DesignatedExaminingAuthority,1934Actregistrationno.andmonthinwhichfiscalyearendsfor
purposes of the audit requirement of SEC Rule 17a-5:

Note:If any of the information shown on the

i 21*21*""***3029*"****""***"****MIXEDAADC220 mailinglabel requirescorrection,pleasee-mail
066609 FINRA DEC any corrections to form@sipc.org and so
INDEPENDENTINVESTMENTBANKERSCORP indicate on the form filed.
6500 RIVERPLACEBLVDBLDGi STE200A
AUSTINTX78730-1123 Nameand telephone number of persontocontact respecting thís form.

2. A. General Assessment(item 2e from page 2) $ 14,663

B. Less paymentmadewith SIPC-6 filed (exclude Interest) ( 7,810 )

7/16/'7014
Date Paid

C. Less prior overpayment applied ( )

D. Assessmentbalance due or (overpayment)

E. Interest computed on late payment (see instruction E) for____days at 20% per annum

F. Total assessment baiance and interest due (or overpayment carried forward) . $ 6,853

G. PAID WITH THIS FORM:
Check enclosed, payable to SIPC
Total (must be sameas F above) $ 6,853

H. Overpayment carried forward $( )

3. Subsidiaries (S) and predecessors (P) included in this form (give name and 1934 Act registration number):

The SIPC membersubmitting this form and the
person by whomit is executed represent thereby
that all information containedherein is true, correct independent investment Bankers, Corp.(Name of corporation, Partnership or other organization)

and complete.
(Authorized Signaturei

Dated the 3 day of February , 20_m_. President (Title)

This form and the assessment payment is due 60 days after the end of the fiscal year.Retain the Working Copy of this form

for a period of not less than 6 years, the latest 2 years in an easily accessible place.

Dates:
Postmarked Received Reviewed

i.u
5 Calculations Documentation Forward Copy
u.i

e Exceptions:n..
Disposition of exceptions: 1



- DETERMINATION OF "SIPC NET OPERATING REVENUES"
ANDGENERALASSESSMENT

Amountsfor the fiscal period
beginning 1/1/2014
and ending 12/31/2014

Eliminate cents
ItemNo.
2a.Totalrevenue(FOCUSLine12/Part iiA Line9, Code4030) $ 5,865,129

2b.Additions:
(1) Totalrevenuesfrom thesecuritiesbusinessof subsidiaries(exceptforeign subsidiaries)and

predecessorsnot included above.

(2) Netlossfrom principaltransactions in securities in trading accounts.

(3) Net loss from principal transactions in commoditiesin trading accounts.

(4) Interest and dividend expensededucted in determining item 2a.

(5) Net loss from managementof or participation in the underwritingor distribution of securities.

(6) Expensesotherthan advertising,printing, registration fees andlegalfees deductedin determiningnet
profit from managementof or participation in underwritingor distribution of securities.

(7) Net loss from securities in investmentaccounts.

Totaladditions

2c.Deductions:
(1) Revenuesfrom the distribution of sharesof a registered open endinvestment companyor unit

investment trust, from the sale of variable annuities from the business of insurance, from investment
advisory services rendered to registered investment companiesor insurancecompanyseparate
accounts,andfrom transactions in security futures products.

(2) Revenuesfrom commoditytransactions.

(3) Commissions,floor brokerageand clearancepaid to other SIPC membersin connection with
securitiestransactions.

(4) Reimbursementsfor postage inconnectionwith proxy solicitation.

(5) Net gain from securities in investmentaccounts.

(6) 100%of commissionsand markupsearned fromtransactions in (i) certificates of deposit and
(ii) Treasury bills, bankers acceptancesorcommercialpaper that maturenine monthsor less
frorn issuancedate.

(7) Direct expensesof printing advertising and iegalfees incurred inconnectionwith other revenue
related to the securities business (revenuedefined by Section 16(9)(L).of the Act).

(8) Other revenuenot related either directly or indirectly to the securities business.
(SeeInstructionC):

(Deductions in excessof $100,000requiredocumentation)

(9) (i) Total interest and dividend expense(FOCUSLine22/PARTllA Line 13,
Code4075 plusline 2b(4) above)but not in excess
oftotal interestanddividend income. $

(ii) 40%of margin interest earnedon customerssecurities
accounts(40%of FOCUSline5,Code3960). $

Enterthe greaterof line (i)or (ii)

Total deductions

2d. SIPC Net Operating Revenues $ 5,865.129

29. GeneralAssessment©.0025 $ 14,663
(topage1.line 2.A.)
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